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To the Members of Congress: 


As has been stated in previous issues of Economic Indi- 
cators, from the time the Joint Committee on the Eco- 
nomic Report was established its members realized that 
one of its basic needs was a concise and meaningful picture 
of current economic trends and developments. 


Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 
available to the Joint Committee. 


Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to go through vo- 
luminous and specialized documents. In addition, 
businessmen, farm leaders, labor organizations, and repre- 
sentatives of the press and radio have indicated their 


desire for this information. Since nothing contained 
in these charts and tables is of a confidential nature they 
have urged that the material be made available to the 
general public. 

Accordingly, the Joint Committee has, since last July, 
provided the Congress and the public with a limited 
number of copies of Economic Indicators as a Committee 
print pending final action on authorizing the publica- 
tion on a more permanent basis. Since such legislation 
is still under consideration, the Committee is continuing 
to issue the report on a monthly basis. 


Comments or suggestions. with respect to possible 
improvements in this presentation will always be 


welcome. 
am 


Chairman, Joint Committee on the Economic Report. 











Letter of Transmittal 


Hon. JosepH C. O’Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation’s economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government's widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 
whom we regularly consult. 

We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


wa ¢ fee 


Vice Chairman. 


[pt Db. Chorz_ 
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THE NATION'S ECONOMIC BUDGET 




















THE NATION'S ECONOMIC BUDGET 


A general decline in economic activity during the Ist quarter resulted in about $6 billion (annual rate) 


decline in gross national product from the level of the 4th quarter. Consumer expenditures and business 
investment shared in the decline. 


1948. 4th Quarter  (sictions oF potvars) Y EXCESS OF 
° EXPENDITURES (-), RECEIPTS (+) 
TOTAL (Gross National Product) 
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Y annuar RATES, SEASONALLY ADJUSTED. ESTIMATES FOR FIRST QUARTER BY COUNCIL OF ECONOMIC ADVISERS; BASEO ON PRELIMINARY OATA. 
2/ TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
3/ INCLUDES AN ADJUSTMENT OF - $1.6 BILLION IN THE FOURTH QUARTER ANDO +$1.5 BILLION IN THE FIRST QUARTER OF 1949. 


SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1949, APPENDIX A, AND -Y aBove. 
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3 
CONSUMERS’ PRICES 
Consumers’ prices rose slightly in March, thus reversing the trend of the previous 5 months. The 
rise in food prices accounted for most of the increase. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
220 220 
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*ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, REFRIGERATION, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Fuel, elec- | House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and cstetaien ous 
refrigeration gs 
1939 monthly average___....----- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1940 monthly average__-..-.----- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101.1 
1941 monthly average___._------- 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average____.__----- 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average___..-__---- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average_______----- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average_______----- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average_______----- 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128. 8 
1947 monthly average________---- 159. 2 193. 8 185. 8 111.2 121.1 184. 4 139. 9 
1948 monthly average___.__------ 171, 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
St SE bn bcbedeeeneenadnk 166. 9 202. 3 196. 3 116. 3 130. 3 194. 9 146. 2 
i tittttnnieccenaawnkwe 169. 3 207. 9 196. 4 116. 3 130. 7 194, 7 147.8 
| 5 a ee 170. 5 210. 9 197. 5 116. 7 131.8 193. 6 147. 5 
Ch dnnetienndneenmeaein 171.7 214.1 196. 9 117.0 132. 6 194. 8 147.5 
DM thepbineheneaneneod 173. 7 216. 8 197. 1 117.3 134. 8 195. 9 150. 8 
| Sr 174. 5 216. 6 199. 7 117.7 136. 8 196. 3 152. 4 
TT cenennegmnmgcns 174. 5 215. 2 201. 0 118. 5 137. 3 198. 1 152. 7 
dé pb nawtindanseaed 173. 6 211.5 201. 6 118. 7 137. 8 198. 8 153. 7 
Es tb iwineancecnen 172. 2 207. 5 201. 4 118.8 137. 9 198. 7 153. 9 
I es sta ot :sibiiniee cietl 171. 4 205. 0 200. 4 119. 5 137. 8 198. 6 154.0 
Ee 170. 9 204. 8 196. 5 119.7 138. 2 196. 5 154. 1 
a 169. 0 199. 7 195. 1 119. 9 138. 8 195. 6 154. 1 
EE ESS Sees 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 


























Norte.—Prices are for moderate-income families in large cities. 


Source: Department of Labor. 





















































































































































Wholesale prices declined during April, primarily because of the fall in industrial prices. Farm 
and food prices showed little change during the month. 
PERCENT OF 1926 AVERAGE PERCENT OF 1926 AVERAGE 
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SOURCE: DEPARTMENT OF LABOR. LATEST DATA PLOTTED - MONTHLY: MARCH 
WEEKLY: APRIL 26 COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
Period All com- Farm prod- Foods farm prod- 
modities ucts ucts and foods 
Se en 87.3 82. 4 82. 7 89. 0 
Se EY I nce casccctdccswosccuseas 98. 8 105. 9 99. 6 95. 5 
Se I Gira co cenccnnccencccsosese 121.1 148. 9 130. 7 109. 5 
hee en eededbbeneehensennwen 112.9 140. 1 112.9 105. 6 
BR GE GU inencccccwccsssccccscones 152. 1 181. 2 168. 7 135. 2 
1948 monthly average.........--..---.-------- 165. 0 188. 3 179. 1 150. 7 
Be idksnckdectiencentnsidubvbnnnences 161. 4 186. 0 173. 8 147. 7 
ETN SER Dae © eR 162. 8 186. 7 176. 7 148. 7 
ES ES a See 163. 9 189. 1 177. 4 149. 1 
Dl deaghakul dudihddaceasanee peewneaid 166. 2 196. 0 181. 4 149. 5 
hittin palit eidick diet aeenin ate 168. 7 195. 2 188. 3 151.1 
Ck eee aren phedahebaineesée 169. 5 191.0 189. 5 153. 1 
DD adusthtenaneteatétbteremsdone 168. 7 189. 9 186. 9 153. 3 
Di heptittibncsisesidbbebesenns 165. 2 183. 5 178. 2 153. 1 
 adcbbiénsevcdcdesubbhbonedue eel 164. 0 180. 8 174. 3 153. 5 
hii il aig lela tecnica 162. 3 177. 3 170. 2 153. 0 
SOGRE Ee he cigdisesconcosabapnpesecsaed 160. 6 172. 5 165. 8 152. 9 
ed oti tiidis d4 steed n kittie sumed 158. 1 168. 3 161. 5 151. 4 
thn had mie aistind ibe sala alte Minit al 158. 4 171.3 162. 9 150. 8 
Week ended: 
SE DA tinininicnkvbaninascsve 158. 0 171.5 164. 7 149. 7 
PE er a: eee 157. 6 171.1 164. 2 149. 4 
cia le a ee he wade 156. 9 171. 1 163. 4 148. 4 
| RRS ee Eee 156. 1 169. 4 162. 4 147.9 
2 cpmcerts a I 155. 2 168. 3 161. 8 147. 1 








Note.—The weekly index presented here is a revised index which permits direct comparison with the 


monthly index. It is not comparable with the old weekly index which does not permit such a comparison. 
Source: Department of Labor. 


“Ow 











PRICES RECEIVED AND PAID BY FARMERS 


Neither prices received nor prices paid by farmers showed much change from March |5 to April 15. 
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% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. 
SOURCE: DEPARTMENT OF AGRICULTURE. 





COUNCIL OF ECONOMIC ADVISERS 























: Prices paid by 
Prices : 
Period received _| farmers — Parity ratio? 
by farmers ! ing interes 
and taxes) ? 
Se SD, concccnnessnaccosescoenns 95 124 77 
tt SE on eeeneneneaceanconesas 124 132 94 
1942 monthly average_...-.....--.------------- 159 150 106 
1943 monthly average__..--..-....-------.----- 192 162 119 
1944 monthly average................-...-..... 195 169 115 
ne 202 172 117 
1946 monthly average. ..........-..----.-----.- 233 193 121 
oy Be A a ee 278 231 120 
Oe aa 287 249 115 
SEE Ml Mit bpcdadecminebasecsosessegsocceese 283 247 115 
Dt it actésendnetindenkeasditesbnndawed 291 249 117 
icitbindentameainnnianeebitehnnones : 289 250 116 
Didid cscctnmindintinssaiwaeebeboocens 295 251 118 
Di idthbtoscecndnddbnenseounheddeeecene 301 251 120 
DCA ¢caceundebidscesesdueehoooseses 293 251 117 
Ds tocndinbdosesacanebenndencte 290 250 116 
Dib. <ninathinerneeeetementeaneen 277 249 111 
Dh ccusccsdbdnebenonesusenennesces 271 247 110 
PE nnnnsnntnehdninenenenenanacooon 268 248 108 
St Gdn ncdesdnbbsconennessuaseninoee 268 248 108 
tt rneccontiahennenaudbdieroensces 258 245 105 
CE bcp cdinivdtidhhnbnencadthwhtubeoned 261 246 106 
PE bbcencmdedudas ane ee dame 260 246 106 














1 August 1909-July 1914=100. 
21910-14=100. 
3 Ratio of prices received to prices paid, interest, and taxes, 


Source: Department of Agriculture, 

















— 
STOCK PRICES 


During April, industrial and utilities’ stock prices registered further slight gains. 
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SOURCE: STANDARD AND POOR'S CORPORATION. 





COUNCIL OF ECONOMIC ADVISERS 

















[1935-39 = 100] 








Period —— Industrials Railroads Utilities 

1939 monthly average... .......--.------ 94. 2 94.8 74. 7 98. 6 
1941 monthly average_....._........----- 80. 0 80. 4 70. 6 81.0 
1942 monthly average___.......-.-..----- 69. 4 71.3 66. 1 61.3 
1943 monthly average. _._......--------- 91.9 94.1 88. 7 82. 1 
1944 monthly average_...._......-------- 99. 8 101.7 101.0 89. 9 
1945 monthly average._........--...----- 121.5 123. 3 136. 9 106. 1 
1946 monthly average._-..........------- 139. 9 143. 4 143. 0 120. 2 
1947 monthly average__...-.-..--------- 123. 0 128. 0 105. 3 102. 9 
1948 monthly average. ................-.- 124. 4 130. 6 114.8 96. 3 
GE SS cicdiodecndaddiceconcenmen 116. 4 121.8 105. 2 93. 0 
ini sicaalas taihnd instante 124. 6 130. 8 115. 2 96. 2 
EEO Pee 130. 2 136. 9 122. 6 99. 2 

a hice ehcndiieniphapdisain labial cibaddbinnibiebeeaie 135. 1 142. 7 125. 6 100. 6 

i iticthhehddedienebatennaiidineed 131.9 138. 9 124. 7 99. 5 
a ae 127. 1 133. 5 119. 7 97.3 
EE EELS 125. 7 131.7 120. 4 97.3 
Ct Kcncnbtcneunnbeedsieneaee 127.8 134. 3 120. 9 97.4 
ERT PREETI ES 120. 4 126. 4 108. 8 94. 2 
ss SEER 119. 4 125. 5 105. 8 92. 9 

ON i idoniiisabtmeicaninennal 121.0 127. 3 105. 9 94. 2 
| EERO GE See aeee 117.2 122. 7 99. 6 94. 4 
Ri nin tauiedn iaidihaetbwdsark il 118.0 123. 7 97. 4 95. 3 

NS So cc aoc sete eee aa are tae 118.5 124. 2 97. 1 96. 1 




















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities. 


Source: Standard & Poor’s Corporation. 
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EMPLOYMENT 








LABOR FORCE 


Unemployment dropped slightly in April for the second straight month. Nonagricultural employment 
declined and agricultural employment increased less than seasonally. 
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SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 

















[Thousands of persons 14 years of age and over] 

















Total labor Civilian employment 
orce, in- 

Period yi na Ne In non- : Armed Unemploy- 
armed Total agricultural | 12 pol forces ment 
forces industries — 

1941 monthly average-_-_-_ 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
1944 monthly average-_- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1945 monthly average_-- 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 
1946 monthly average_-_-_ 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average_-_-_ 61, 608 58, 027 49, 761 8, 266 1, 440 2,141 
1948 monthly average-_--_ 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 
1948: March_.__..--.- 61, 005 57, 329 50, 482 6, 847 1, 236 2, 440 
DE nacnatsaces 61, 760 58, 330 50, 883 7, 448 1, 236 2, 193 
Saree 61, 660 58, 660 50, 800 7, 861 1, 238 1, 761 

Pe iicietnnesses 64, 740 61, 296 51, 899 9, 396 1, 261 2, 184 

65, 135 61, 615 52, 452 9, 163 1, 293 2, 227 
Se 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 
September------- 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
0 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
November---...-- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December-.-.-.--- 62, 828 59, 434 52, 059 7,375 1, 453 1, 941 

1949: January_...---.-- 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 
February -.-.__-- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 
ES 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 
RS 62, 337 57, 819 49, 999 7, 820 1, 492 3, 016 























Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 














EMPLOYMENT IN BUSINESS AND GOVERNMENT 


Manufacturing employment, particularly in durable goods industries, declined again in March, 
Employment in other major industry groups changed slightly. 


MILLIONS OF WAGE 
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SOURCE: Department of Labor 








Council of Economic Advisers 














[Thousands of wage and salary workers '] 


























Transporta- 
Durable Nondurable : Government : Contract 
Period manufac- manufac- Trade “yee 288 (Federal, — construc- Mining 
turing turing State, local) utilities tion 
1939 monthly average_.......-.-------- 4, 357 5, 720 6, 705 4, 610 3, 987 2, 912 1, 150 845 
1943 monthly average_......-..-------- 10, 297 7, 084 7, 322 5, 187 6, 049 3, 619 1, 567 917 
1946 monthly average__........-------- 7, 180 7, 335 8, 820 6, 016 5, 607 4, 023 1, 661 852 
1947 monthly average........--.----.-- 8, 055 7, 846 9, 450 6, 278 5, 450 4, 059 1, 921 911 
1948 monthly average---...-.---------- 8, 214 8, 063 9, 746 6, 400 5, 658 4, 065 2, 063 925 
SS cc ccnccndinondiseconad 8, 167 8, 016 9, 520 6, 420 5, 492 4,019 1, 731 914 
ia a a ta 8, 258 8, O11 9, 598 6, 426 5, 546 4, 032 1, 805 924 
| AER asp pe eR Hy 4: 8, 164 7, 786 9, 576 6, 472 5, 577 3, 974 1, 933 817 
SRE TERRI Bers 8, 114 7, 778 9, 617 6, 454 5, 624 4, 042 2, 052 935 
ESR EE SertE RET os 8, 122 7, 993 9; 670 6, 389 5, 607 4,105 2,173 950 
ai acl A alte edad 8, 165 8, 007 9, 646 6, 399 5, 604 4, 136 2, 219 922 
ERTS Pe a9 8, 188 8, 253 9, 660 6, 383 5, 650 4, 139 2, 253 952 
RRS BP 8, 294 8, 403 9, 733 6, 379 5, 801 4, 092 2, 239 948 
| RARE SS RE ES ie: 8, 318 8, 279 9, 889 6, 364 5, 789 4, 091 2, 206 941 
i a al 8, 303 8, 158 10, 034 6, 364 5, 714 4, 066 2, 162 938 
RENE NR aR 8, 222 8, 061 10, 381 6, 346 5, 994 4, 066 2, 079 939 
I io tnd aacencibinmnenad 8, 005 7, 885 9, 625 6, 257 5, 761 3, 977 1, 906 924 
a RRR RRS 7, 891 7, 865 9, 513 6, 266 5, 759 3, 957 1, 824 922 
| ERE TE SRE 52 7, 762 7, 787 9, 529 6, 331 5, 762 3, 938 1, 824 915 











1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay Sontag, Se pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the arme 


forces. Total derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 


proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 
which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
? Preliminary estimate. 


Source: Department of Labor. 














AVERAGE WEEKLY HOURS 


The average workweek in manufacturing industries fell to a postwar low of 38.9 hours in March, as further 
cutbacks were made in overtime, 


7 
HOURS PER WEEK HOURS PER WEEK 


ALL MANUFACTURING INDUSTRIES RETAIL TRADE 
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% SEE NOTE ON TABLE 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















{Hours per week, selected industries] 








All manu- : : +1 ae 
‘ - , Bituminous Building 

Period jaw oe J Retail trade coal mining construction ! 

1939 monthly average..............-.-.-.- 37. 7 43. 0 27.1 32. 6 

1941 monthly average__...............--- 40. 6 42.5 31.1 34. 8 

1944 monthly average..................-- 45. 2 40. 3 43. 4 39. 6 

1945 monthly average_.............-..--- 43. 4 40. 3 42.3 39. 0 

1946 monthly average..............-..--- 40.4 40. 5 41.6 38. 1 

1947 monthly average__..............----. 40.3 40. 2 40. 6 37. 6 

1948 monthly average ?_._..-.2--. ~~. 40.1 40. 1 37. 7 37. 3 

ee i ncinridsinineenectnthabieee 40. 2 40. 0 38. 7 36. 4 

lh pcecieeniniundaaneswdesbacd 40. 4 39. 8 40. 6 36. 9 

IRE OTE A a ee 40. 1 39. 8 3 27.0 36. 7 

RO RS ee a 39. 9 39. 9 40. 3 37. 0 

REELS SOS POI 40. 2 40. 3 39. 9 37. 9 

nes iiittnniaehel hardin csitinte idee 39. 8 40.8 34. 2 37. 8 

TEES EEN LEP 40.1 41.0 39. 4 37. 8 

TEL Te Ee on 39. 8 40. 2 37. 9 37. 6 

EE 5 AIGA TIT 40. 0 39. 7 38. 6 37. 3 

Rs iid neni nce dinen denice 39. 8 39. 5 37. 1 36. 4 

TTT ee 40. 0 40. 2 38. 5 37.8 

Se EE so buedhikebcssasdbeteebon< 39. 4 40. 0 39. 3 37. 0 

TE i Ne eli ee eee 39. 4 40. 0 38. 0 36. 4 
ea ee en Seer es Tek Speen ne ten wee 

















1 Data prior to 1948 not exactly comparable with later data. 
2 Preliminary estimate. 
3 Based on pay period during coal stoppage. 


Source: Department of Labor. 




















WORK STOPPAGES 


The rise in man-days lost in March was caused chiefly by the coal miners’ “two-week holiday". Other minor 
disputes also contributed to the increase. 


MILLIONS OF MAN-DAYS IDLE 





















































MILLIONS OF MAN-DAYS IDLE 
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SOURCE: DEPARTMENT OF LABOR 


COUNCIL OF ECONOMIC ADVISERS 





























Man-days idle 

Man-days as percent of 
Period idle estimated avail- 

(thousands) able working 

time 
Eo. 6 cn cneeneeened meaeNaienswek adie 1, 484 0.3 
ie cnc natn ewencegee tana neend 1, 921 .3 
ns ci ticndnaeweteep mee ithueheamniete 349 obs 

re I No oo he nck osescsseoweceaceacebidlecs 1, 125 2 
Ne ccc vaketgwbsedekegihtthbepenecuee 727 oi 
i an och céundeoudc ke macnesaewesboad 3, 169 .5 
kone eee aG Seema ee 9, 667 1.4 
BT SE BI ooo hice dese cscnceccchusnccsnunsted 2, 883 4 
EE en he ind cotdlekcaestbecessasmanewe 2, 842 4 
St: Dh. ocecginenbindaimen sedan chemnbwiomaesadel 913 2 
DS sciatica niceties eiwanempweeinenc EG ae hoe 6, 440 .8 
is ekg eben cule wie tease e eae 7, 410 1.0 
tds Gncleibhaeteeeeknelann inde bneetkhaebial 4, 080 .6 
Ce aati e see ee i ekndnncausaote dain koee howe 2, 220 eo 
wkd 14 Vek tee Peee woos eek ene ree aed ac eee 2, 670 4 
EI RE ae Ae renee Bete MEO ere TT 2, 100 .3 
| EEE Ae Re Ses eee ang sneer 2, 540 .3 
REPS 2 RE Al NS gee Pas PE 2, 060 .3 
RENE IE 5 Se Se nee ey a eee 1, 910 .3 
a a tials ne de aoe a dae 713 re 
I a ee 800 Pe 
ais al nea phi eitin dieaeea ieee eaaalel 650 re 
HE eS: ee eee ee 3, 600 .5 











1 Preliminary estimate. 
Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 7 


Industrial production was down about 3% in March as o result of lower output of nondurable manufactures 
* and curtailed mining activities. Preliminary April data indicate declines in both durables and nondurables and 
some recovery in mining. 











t 7 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
Poifits in Total Index SEASONALLY ADJUSTED Points in Total index 
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TOTAL 3m. 
INERALS - 
iso Y 4 Yj Yp ZV Y Y My 150 
Cee. Yj Yj My YY ]/ 
YY ZMANUFACTURES : ZZ 
Y Y paws LE, S0ODS YY) 
a ] | YBYBY YY, V ‘“ 
Y states rat MO. on 
serene ee SOS EE COO A 
wees sees <SeMANUFACTURES: = 
se Be: SS DURABLE GOODS <: : 
Bx % LLOQ LOOP LI III IIL x 
50+ el | ese eae eo 50 
oyegesere * ma ee ee eae 
pd | | ee eee eae ae nes tee 
wepees eee: ees P °o MES Coectatsestatoes. LLLP PEE 
ee ey pena ee y eaerce Tene 
o L_ Bed Ee es SSRs aces: ivcpreemewonras ) |) | 1 1 | 11 do 
pot ga ~ AR JF MAM J J A S$ ON 0 J F MAM J J AS ON OD 
1947 1949 
* PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
™ Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total=100 
Period Manufactures Manufactures 
Total , 
industrial Minerals 7 Minerals 
feel Durable | Nondura- Durable | Nondura- 
production! Total goods | ble goods goods ble goods 
1935-39 monthly average____-- 100 100 100 100 100 38 47 15 
1943 monthly average_.______-_- 239 | 258 360 176 132 136 83 20 
1945 monthly average____-_--- 203 214 274 166 137 104 78 21 
1946 monthly average___.-___- 170 177 192 165 134 73 77 21 
1947 monthly average____-_--- 187 194 220 172 149 83 81 23 
1948 monthly average___..---- 192 198 225 177 155 85 83 24 
Se, Sct wevesecccsaces 191 200 229 177 142 87 83 22 
hi thtcmbvonacnune 188 195 217 177 147 82 83 22 
Ee eee 192 197 221 178 162 84 83 25 
REN: 192 198 222 179 159 84 84 24 
ES ee: 186 192 219 169 153 83 79 23 
REELS SPS. 191 197 223 177 159 84 82 24 
EO 192 199 225 178 156 85 83 24 
Pt tccckbacdeeses 195 | 202 231 179 158 87 84 24 
on seneecusns 195 201 229 178 161 87 83 25 
Ee o6eecenunen~ 192 199 231 173 156 87 81 24 
1040: Januaty..............-. 191 198 227 175 149 86 82 23 
eee ee 189 196 226 173 148 86 81 22 
SE 184 193 223 168 133 84 80 20 
REPRE E? 179 186 216 161 143 82 75 22 
1 Preliminary estimate, Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED DURABLE > 
MANUFACTURES 


lron and steel output reached a new all-time high in March. Lumber production atso increased but 
machinery production dropped sharply. 





PERCENT OF 1935-39 AVERAGE 
























































































































































PERCENT OF 1935-39 AVERAGE 
IRON AND STEEL LUMBER AND. PRODUCTS 

260 MONTHLY AVERAGE SEASONALLY ADJUSTED £60 MONTHLY AVERAGE SEASONALLY ADJUSTED 
te / 180 ~~~ 
100 bed tt pb Teeeecenee WO aa. # eeeTaeneEe bp ts wane ceee 

40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 

MACHINERY NONFERROUS METALS AND PRODUCTS 
350 MONTHLY AVERAGE SEASONALLY ADJUSTED 360 MONTHLY AVERAGE SEASONALLY ADJUSTED 
447 
439 
300 ' 300 
460 parcied \ 250 
200 200 An — 
- a 
e e 

150 150 ] 
Ty See reee NEeeaennen Teeaeneen NeeeR ERED 100 be ptiti sy Let pet 

40 42 44 46 48 1947 1948 1949 


40 42 44 46 48 1947 1948 1949 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 




















[1935-39= 100, seasonally adjusted] 











Nonferrous 
: Tron and_ | Lumber and : 
i 
Period eal products Machinery a = 
rr rr Oe, ccadseneacesacauekebenne 114 106 104 113 
ee ET OGTEED. kc kiwnossnccvececsescncsosnn 147 116 136 139 
2 Cr. ncackeecnabecaanteceewtad 186 134 221 191 
WER TOME BUCO wo oo once nose ccc ciccuccesce 199 134 340 214 
ey IE OD oo ei ccneancnseecedkGecnece 208 129 443 267 
ee TROUT BINED So oo doch cvcccccacacscccaccs 206 125 439 259 
ER Ee 183 109 343 204 
+ sacedbboncnurnnuaéeenseed 150 131 240 157 
ee 195 143 276 187 
CE eee 208 145 277 193 
RE I oi i rete bi eencdscasebedacacus 203 150 284 199 
Dt cen pthenbebneneenendiimnabetiid 207 151 283 201 
cid nitnedabniiaddhaenenbeawaeedl 177 145 275 200 
RE ER a ener ere 208 142 | - 273 196 
iid hindiepmngh iam deedaemetiaat 208 140 277 194 
Dip hibitbihievesndibeedsueistesteben 201 142 269 185 
SEE PAS Fa ES EE Eee 207 148 271 186 
PE iccntnieetesncesesamewaiebanedcel 214 143 273 192 
SRE See EN eee pee see Or ear 221 147 277 192 
pS ENE ee eee eee 223 145 277 187 
DS «  sccpienint eeensbsnaaaehw ane 222 143 275 184 
SE Bins ci ccncnadeskuassceasiobeconns 228 129 268 183 
tt <.ccensstbbbannednenenenekeneted 232 123 262 | . 186 
eet at AEE GA SAAT ETO CE 234 128 251 187 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
















































































































































































Production of textiles and products, chiefly wool and rayon, decreased about 10% in March; industrial 
chemicals also declined. 
PERGENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
300 
MONTHLY AVERAGE SEASONALLY ADJUSTED . ead | MONTHLY AVERAGE SEASONALLY ADJUSTED 
/ \ PS Ai 
200 200 
~~ Vili~n-~ 
100 100 
o LLL ty pol tt Coli 6 bbb 8h SETHE AUEEEEEERRERORREEE SERRE OTORE 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 ° 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY SEASONALLY ADJUSTED 
AVERAGE 
300 300 
, nt eet i i tne 
200 200 
a a 7 
rs) Se ae ee ee per pol pet fe) a a a pot pep 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 2 
: Petroleum Manufac- : 
Period bap oe and coal tured food ee 
pies products products P 
1935-39 monthly average__............----------- 100 100 100 100 
1943 monthly average__..__-- ee ctes a neoweeunaee 153 185 145 384 
EE 146 235 151 284 
ee 162 173 150 236 
le ee onc nccdamepenoeninbeeeden 163 193 157 251 
i rn 6 <cuskeennnedeseneasoonans 169 218 159 254 
I a a 179 215 160 252 
a 175 211 158 250 
EE Et ERI ET 2S eee een eee oe 174 213 157 249 
OO ELE EL 176 220 159 249 
I i a a al a 174 . 221 163 256 
hii ieeeceddebesedbibaadaebondae 154 217 160 251 
ATLL ICE aay one mIEN 166 222 154 259 
Re atin dcintidt th dma chimibimebiaiuinue 168 207 163 257 
GL 2 nd sw hbaccuwbaeoseueunkes 167 217 161 255 
Es i tcccacaditacuawotGuwediiemswu 164 227 159 257 
ERs neath woabacencekelenena pan 156 230 158 257 
nian eee ee ewdeeennnebennee 160 228 159 257 
Ci en ib owbn bh eeieebeme 157 222 161 250 
I a a a 142 220 162 242 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 























WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production in April dropped just below the all-time peak rate reached in March while motor vehicles 
reached the highest rate since 1937. 


MILLIONS OF TONS 
3 





STEEL 


BILLIONS OF KILOWATT HOURS 
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ELECTRIC POWER 















































MILLIONS OF SHORT TONS 





































































































a THOUSANDS 
BITUMINOUS COAL CARS AND TRUCKS 
a . a a - 
die \_perqNga? pce cite nctulsindel 4 ey 
20 “yt We a ty ‘1 120 
Fe i” ve 1949 
1949 ya | |i 
- s \ 
eg \ ; ' { : “ - 
|| . 
' : ! ' 
1.0 H 80 : 
i 1948 f | | ; 
, 1947 
0 l ! | | l l | | N | l olL__l N | | l i l N jl ae 
J F M A M J J A Ss fe) N 1?) J F M A M J J Ss ie] 1?) 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. OF E ADVISERS 
Electric power Bituminous 
Steel a Cars and 
. . by utilities coal 
Period an of (millions of (thousands of ines) 
kilowatt-hours)| short tons) ! 
Weekly average: 
tt ¢i tit whhbineteiduhdimcsetienwasdah wae 1, 637 4, 821 2, 008 90, 860 
DE Ateversbcbbssnscdeccinantséesnusecboance 1, 700 5, 300 1, 906 100, 670 
Week ended: 
SE aida eneenncdbthnsceennesebants 1, 592 5, 037 355 99, 901 
BN onthe de itrakSins ln) eae aati ace 1, 521 5, 033 413 97, 311 
REE SE As enter 1, 285 5, 087 1, 306 99, 567 
Dckedveceske che pheteandugeneaheen 1, 442 5, 027 1, 952 101, 661 
SY SEs een cksses na ne tenses asvannee* 1, 561 5, 042 2, 335 97, 409 
Ltn th tnwineuaseeewianend et | 1, 640 5, 087 2, 122 79, 785 
RS nid cemabebakucsuntineeeen | 1, 840 5, 378 1, 932 113, 784 
Re Le ee hae 1, 821 5, 360 1, 880 126, 165 
RE ee eee 1, 829 5, 343 1, 908 126, 521 
Nt oA witindhdn ad ann thn eemnmtat 1, 814 5, 326 1, 893 134, 706 
Dpiieabedkitstredans baanyadennedan 1, 797 5, 304 1, 922 129, 457 
DE Midekcecsdcethockbbonsuniadeaueies | MSIE sins e:tiascossoiiieds brane p 0a 121, 845 
| 
1 Daily average for week. 





motive Reports. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 


90364493 


























NEW CONSTRUCTION 


Construction activity continued its seasonal increase in April, reaching a total of $1.4 billion. Public 


construction increased more than private, bringing the two categories back into more normal 
relationship. 


MILLIONS OF DOLLARS 
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"INCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 





COUNCIL OF ECONOMIC ADVISERS 























[Millions of dollars] 




















Private construction 
Period Total new l P sroagyns d 
construction Total Residential Other local ! 
private (nonfarm) 

1939 monthly average-_-__--.-_-------- 526 317 176 141 208 
1942 monthly average_____-___------ 1,118 251 110 141 867 
1944 monthly average___________--_-- 345 152 45 107 193 
1946 monthly average_______-_-_---- 871 688 265 422 184 
1947 monthly average---_------------ 1, 194 932 438 493 262 
1948 monthly average______._------- 1, 565 1, 214 602 612 351 
i tee anne 1, 049 875 410 465 174 
I iar caches tn cial renin Otten eee 1, 226 1, 001 490 511 225 

= ELLE S SAT poe 1, 378 1, 099 550 549 279 
ESS 1, 572 1, 222 625 597 350 

Te ARE Ei AR: 1, 754 1, 348 682 666 406 
RS aa 1, 874 1, 423 707 716 451 
in. nae: pelea Bikes 1, 934 1, 454 720 734 480 
ERS AR 1, 901 1, 427 707 720 474 
TEES 1, 814 1, 355 670 685 459 
ie a acs alee ae weer 1, 646 1, 256 615 641 390 
TET fc. STE 1, 447 1, 129 547 582 318 
fee 1, 269 977 450 527 292 
ie ne cee suieyeaneetn 1, 148 880 375 505 268 
rere 1, 248 928 400 528 320 
ET ee ae 1, 368 987 440 547 381 











1 Includes public residential construction. 
2 Preliminary estimate. 


Note.—Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 
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- 
NEW HOUSING STARTS 


About 62,000 new permanent dwelling units were started in March. While this is 12,000 less than 
March 1948, it represents a normal seasonal increase from the lower level at which the year started. 


THOUSANDS OF UNITS 










































































THOUSANDS OF UNITS 
125 125 
NEW NONFARM OWELLING UNITS 
100 tr 100 
1948 
75 att 75 
1947 
50 | Le 50 
1949-7 
25 —____—_—_—__——4 25 
0 | | | S | " 
J F M A M J J A Ss 10) N D 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 
No cncndenebewens oheniaauat 39, 300 53, 500 150, 000 
cn enscrinadnecceusecekmenet 42, 800 50, 100 146, 000 
cw niueinah uaa neem eee 56, 000 76, 400 162, 000 
Dts Avinundbhkeek banka penal 67, 100 4S eee 
i ctieninitbannndese ces pe) <a 72, 900 EEE ee 
nigh aia eng maveme oe eibem enw iene 77, 200 yg Se ees 
Di tuiddicnevexdntbtecnseutesseunet 81, 100 | ee 
RE e.thbbeccncdethasscdeshitnibeses 86, 300 eee 
ci ete edeneewennenpddiieenss 93, 800 tt isospeaspeeeeet 
tht eonns dsb nk neces vdiehewns 94, 000  § Sees 
EERE LETT EC I, 79, 700 | ee Aire 
ee icccReeaehenenonpacny +heg 58, 800 8 ae 
Dc taceseleddicceneanwowes 849, 000 OE ee ae 
Monthly average - ------------ are 70, 750 0 5 ae 











1 Preliminary. 
Source: Department of Labor. 











EXPENDITURES FOR NEW PLANT | 

























































































SEC-Commerce survey made in January shows that nonagricultural business expenditures for plant and equipment in 
2nd quarter of 1949 are expected to be slightly lower than in same quarter of 1948. It also shows that substantial 
declines in all fields except electric and gas utilities and mining are anticipated in 2nd half of this year. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES * 
~~ ACTUAL —_ —<=——-PLANNEO——> 
20 20 
COMMERCIAL AND’ 
MISCELLANEO 
| 15 15 
T PORTATIO 
ELECTRIC AND GAS 
“UTILITIES 
10 10 
5 5 
MINING 
+) \e) 
1939 1941 1945 1 2 3 4 1 2 3 4 1 2 2ND HALF 
1947 1948 1949 
% WOT ADJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 




















{Millions of dollars, annual rates, not adjusted for seasonal] 
































Transportation ‘ Commercial 
: Manufac- +e Electric and : 
Posted Total turing Bining gas utilities —, 
Railroad Other 
Dl ttehdinsiibenpininnbadennnedasantt 5, 200 1, 930 380 280 280 480 1, 850 
Di dtanesedcenndiitavtebstedeectedinbel 8, 190 3, 400 680 560 340 710 2, 490 
Dt vecthtsndcsdliiibeinhonnceneutsinnell 6, 630 3, 210 440 550 320 630 1, 480 
ith écthetenkediibepebasecucocdiibbed 12, 040 5, 910 560 570 660 1, 040 3, 300 
D¢cEtthydbbexteaebeuddnncesntipbed 16, 180 7, 460 690 910 800 1, 900 4, 430 
Dl tcmitebdvdcinske sosantaonencsinall 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
i tite ikttcnboadaceéecnenwe en’ 18, 310 7, 240 820 1, 450 650 3, 130 5, 010 
1067: Piest quarter. .............. vane’ 12, 640 5, 800 600 640 720 1, 320 3, 600 
OGORG GUSTS. . . ... 2c cccncccess 15, 760 7, 400 640 880 920 1, 800 4, 120 
, ES ae 16, 560 7, 480 720 920 800 2, 000 4, 640 
Pe Ss 6s ce ncccccccenesss 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
1048: First quarter. .-.................. 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
Became quarter. .................. 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
i cceunenwemdiiitet 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Es oncaeesn ccedasuces 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
1040: First quarter *._............_._.- 18, 720 7, 760 720 1, 560 640 2, 880 5, 160 
Second quarter *__-__.__________- 19, 120 7, 440 760 1, 640 720 3, 160 5, 440 
RAEN, 17, 700 6, 880 900 1, 300 620 3, 240 4, 720 





1 Excludes agriculture. 
2 Includes trade, service, finance, and communication. 
3 Estimates based on anticipated capital expenditures of business. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 
— expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 

ta. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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_ 
NEW CORPORATE SECURITY ISSUES 


Total proceeds from new corporate security issues fell heavily in the Ist quarter reflecting a decline in both 
fixed and working capital financing. 


BILLIONS OF DOLLARS 











; BILLIONS OF DOLLARS 

3.0 3.0 
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WORKING CAPITAL: 






















































































\\ 
1.0 — — 1.0 
PLANT AND EQUIPMENT 
5 —.5 
re) . .° 1 rm r ai. i 1. @) 
193 1943 1946 1947 1948 1 2 3 4 \ 2 3 4 I 2 3 4 
1947 1948 1949 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net pro- New money : 

ceeds Retirement 

Pt P Week of debt and 

ant an orking stock! . 

Total equipment capital 

Lc ccecdesdbnnsonnbdeseteaensedeie 529 81 43 39 448 
noc. ckc se enknianineebeehhbanebeahiee 287 77 35 42 210 
on nccnd eeeebesesereieseeneeeukenein 1, 475 270 159 111 1, 206 
nc ing tc eakesnecuneeavessnennanedons 1, 689 ' 820 529 291 869 
ok ETE AER Te meee” San ae en Ae 1, 617 1, 148 852 296 469 
gg EE OS ee eens mee 1, 604 1, 392 1, 035 357 212 
See en. ce dcbcedicee necebndiiaennncbeuel 1, 374 884 692 192 490 
i entities eek eam nadaeenhiade mania 2, 311 2, 000 1, 654 347 310 
Se ee i iiicnccentedscdscvesenssensseeseeniuie 1, 614 1, 400 845 555 214 
Dt i vccctummebietaneonmesinbdicen snakes 1, 663 1, 353 1, 080 274 309 
ins a cnnncénibehdwseanadiediddaaneidll 1, 267 1, 045 764 * 281 221 
EE 66066keeckdheksstvepcesniansensinnaela 1, 873 1, 767 1, 451 316 105 
ee Me aia assis a ens neti etine ieacnibenieuine emia 1, 057 851 699 152 206 














1 Includes small amount for other purposes. 
2 Preliminary estimate. 


Norte.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 




















i = — — : — 
INVENTORIES AND SALES 


The book value of manufacturers’ inventories showed the first sizeable decrease since the war, 
as sales rose seasonally. Department store sales on a seasonally adjusted basis declined again, 
though less rapidly than in January or February. 






































































































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
WHOLESALE RETAIL 
20 20 
MONTHLY AVERAGE MONTHLY AVERAGE | SEASONALLY ADJUSTED 
INVENTORIES 
4 - "" ° 
10 SALES 10 eee 
Lape . VY SALES 
oe TWVENTORIES 
re) il pert tip tt ti tt O bit 0:8 ok prpitlippip tipi tipi tip ti 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURING DEPARTMENT STORES 
40 400 
MONTHLY AVERAGE MONTHLY AVERAGE SEASONALLY ADJUSTED 
vat 
: se led SALES re 
30 FS — seen” 300 , - fy. 
: duventonies , 
20 a 200 4 
fg 
ee 
f sh 
10 Zz 100 
ie} aaa ee spp ty protilipy yy wees see ee 0 Base SS ee rrp tipi prep lp ttp ti 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
ee ee mei | 
Wholesale ! Retail ? | Manufacturing ! Department stores 
Period 
Inventories ® Sales 4 Inventories 2 Sales ¢ | Inventories * Sales 4 Inventories Sales 
: 1 ==] 
Millions of dollars ie el 
ER A eee ee ee ae eee eee 3, 200 2, 505 5, 502 3, 504 11, 516 5, 112 102 106 
de eek deme naue 4,151 3, 650 7, 620 4, 624 17, 024 8, 172 131 133 
NE ee ee 3, 577 4, 330 7, 350 5, 310 19, 897 12, 603 155 168 
a Re a cago Si cteauesakens 4, 216 4,777 7, 502 6, 387 17, 924 12, 371 166 207 
a a ihe ak aii wi asia tee ani Salt 5, 823 6, 138 11, 049 8, 399 23, 435 12, 020 213 264 
al ie alan 7, 545 7, 304 12, 953 9, 860 28, 020 15, 671 255 286 
EEE, <1 RSSSRRROPIES Bb) IR eran 8, 315 7, 867 14, 556 10, 784 31, 766 17, 593 292 302 
ET Cy ene eee 7, 869 7, 726 14, 040 10, 658 29, 064 18, 117 312 284 
PE cccdeiansisceiedaassandunes 7,777 7, 652 13, 907 10, 891 29, 161 17, 229 308 306 
i iicossaeenetdnoscsneeéee 7, 801 7, 389 13, 951 10, 620 29, 437 16, 777 297 311 
DEE ithpoicinkkgudeeasewedind 7, 953 7, 766 14, 065 10, 862 29, 727 17, 871 285 312 
i ipctibnkenegenaennonews 7, 930 7, 796 14, 080 10, 857 30, 236 16, 403 275 316 
i ccbnapieetenennecnesdeun 8, 100 8, 161 14, 145 10, 893 30, 429 18, 169 268 312 
DD (iuntintedonusnwnwenatl 8, 243 8, 286 14, 531 10, 968 30, 710 18, 781 275 312 
eee ae cw ae aaa 8, 400 8, 376 14, 576 10, 894 30, 848 18, 807 283 306 
| ee ee 8, 507 8, 242 14, 779 10, 771 31, 225 17, 987 303 287 
Tn ni Rene neeen meted 8, 315 8, 196 14, 556 11, 062 31, 766 18, 195 305 310 
1949: January ®°__....------ keetbdacset 8, 527 7, 163 14, 085 10, 615 31, 998 16, 859 285 287 
i  cccnendwhbnetnccsbeed 8, 567 6, 802 13, 934 10, 588 32, 065 16, 427 286 274 
REE PE ere ere 8, 453 7, 483 14, 049 10, 608 31, 700 17, 700 293 270 
1 Not adjusted for seasonal variation. 3 Book value, end of period. 5 Indexes computed from data on retail value of sales for 
§ Adjusted for seasonal variation. * Monthly average for year and total month and retail book value of inventories, end of period. 


for month. * Preliminary estimate. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 











Both exports and imports increased about |2 percent in March, exceeding average 1948 levels. 


MILLIONS OF DOLLARS 





MILLIONS OF DOLLARS 
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1947 1948 


® RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 


%%* RECORDED GENERAL MERCHANDISE IMPORTS. 


SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY 


MAMIJIJASONODSIF MAMI TVTASOND I FMAMISITASOAN OD 


COUNCIL OF ECONOMIC 


ADVISERS 














[Millions of dollars] 








Period Exports ! Imports * 

1936-38 monthly average. -_....-...-..-..-....-..-..---- 247 207 
I og natn de ee eels ele eda 1, 080 282 
rn 1. «1. os na asabnacintaemaseiamnete 877 346 
A I NE Re ON 849 410 
LATE IE ER RN, Hee 1, 278 478 
Ee EE Gn cn ccncudnnscnsdsdseeensenaboneene 1, 051 589 
Se Sic nnititninisimenntinodantihimimmindniainices 1, 092 545 
EE, NT Se HTT 1, 086 582 

Di ickibopdebadibtinandnbbpedhbimminiaibiets 1, 138 666 

Dl hititithibewntenesssienieiianenosiaeeae 1, 120 528 

Site ndinsmeviatncseesuandsebekenssuseeesnenes 1, 102 549 

SRA RRS Rae RR CRS HS RS eT 1,014 | - 616 

ll ihbditrbeinsenennadenitncadiekbnsemebadiiel 1, 020 558 
Sit tiiniaansan cru easmietuhinihinmdibiiimiceianinimenicmaliaiaads 986 598 
PELE DLE LE LL AMEE LEA LIAL 926 558 
EERIE aE RRR EE. SAA EG AY 1, 020 597 
iti ssennkincus incense diiteeecbeenialoncibeebiirmeicestdiiaeaaiae 819 550 
EEE AN ey A SS eee: 1, 284 721 
EE Sa ee eT ee, ee ey wT 1, 086 589 
Is dan dick heih aed oats ache eal sella See 1, 029 568 
Oia: tote dn cee cls irate i A ee al al 1, 152 632 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 


* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 











PURCHASING POWER 








NATIONAL INCOME 


National income declined in the Ist quarter of 1949 but was still above the rates for the first three 
quarters of 1948. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
































































250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL 
INCOME 
CORPORATE PROFITS ANO 
200 et a 200 
icon Wy ll wy 
pm GUM 
se wictetens oh 
oo secs ] 
ses ae NET INTEREST » oS 
eee a otote Sener watetates teens Sevetenenere 
Seas pesesscesmenenenes 
ee oe 
SRE AND es SoS * 
sree Seas RENTAL IN comes ee __ = eed 
150 terete RE cere nena 150 
100, 100 
50 50 
fe) ij | | re) 
1939 1944 1946 1947, 1948 2 3 4 
1949 


** PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 


SOURCE: DEPARTMENT OF COMMERCE (except os noted). COURCIL OF ECONOMIC ADVISERS 




















[Billions of dollars] 















































Corporate profits and inventory 
; valuation adjustment 
Total Compensa- | Proprietors’ 
Period national tion of and rental | Net, interest 
income employees income Profits Inventory 
Total before valuation 
taxes adjustment 
ee ee 72. 5 47.8 14.7 4.2 5. 8 6.5 —0.7 
etic etait aacinni a tomeeteinnd 182. 4 121.1 34. 1 3. 1 24. 0 24. 3 —.3 
i spill i cin ts teas tsi idpninaben t 181.7 122. 9 36. 0 3. 0 19. 8 20. 4 —.6 
| Si EERE SENS 179. 3 117.3 41.8 3. 4 16. 8 21.8 —5.0 
Ri AEE Ae 202. 5 127. 5 46. 0 4.3 24.7 29. 8 —5.1 
RES 1 EE ETERS Fire _ 224. 9 139. 4 50. 9 4.9 29. 8 32. 8 —3.0 
Annual rates, seasonally adjusted 
1047: Third quarter............- 200. 6 127. 6 44.4 4.4 24. 3 29. 1 —4, 8 
Fourth quarter__....------ 212.8 132. 2 48. 6 4.5 27. 5 32. 4 —4.9 
1048: First quarter.............-. 213. 9 134. 0 49.9 4.7 25. 3 30. 5 —5.3 
Second quarter. ..........-. 222. 3 136. 3 51. 6 4.8 29. 6 32. 1 —2.5 
‘Tere Gearter.........22-..- 228. 2 142. 4 50. 6 5. 0 30. 2 34. 0 —3.9 
Fourth quarter !__...--.--- (?) 235. 3 144. 7 51.4 5. 2 (?) 34.0 (2) 34.4 —.4 
1949: First quarter ?__.....------ 229. 0 142. 5 49. 6 5. 3 31. 6 29. 6 +2.0 























1 Preliminary estimates. 


2 Estimates by Council of Economic Advisers; based on preliminary data. 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 











a 
CORPORATE PROFITS 


Corporate profits dropped in the Ist quarter of 1949, reflecting a decline 
in sales and prices. 
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**PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 








"NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 








COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 
































Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
ee 9.8 1.4 8.4 5.8 2.6 
a 6. 5 1.5 5.0 3.8 1.2 
Dp osimeueousneshensoneuwnnewe 24. 5 14.2 10. 4 4.5 5.9 
em 21.8 9.0 12.8 5. 6 7.2 
29. 8 11.7 18. 1 6. 9 11.2 
Dicbbininctsesshieienanantn 32. 2 12. 5 19. 7 7.8 11.9 
Annual rates, seasonally adjusted 
1947: Third quarter...........-.. 29. 1 11.4 17.7 6. 9 10. 8 
Fourth quarter... ..........- 32. 4 12.7 19. 7 7.1 12. 6 
1048: First quarter...............« 30. 5 11.8 18. 7 7.4 11.3 
Second quarter. -.-.....---- 32. 1 12. 5 19. 6 7.4 12. 2 
p00 CO Sere 34. 0 13. 3 20. 8 SY 13. 1 
Fourth quarter '............- 34. 4 13. 6 20. 8 8.3 12:5 
1949: First quarter !_......_------ 29. 6 11.8 17.8 8. 7 9. 1 

















1 Estimates by Council of Economie Advisers; based on preliminary data. 

Notr.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. 

Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted). 



















































































Personal income dropped in February as a result of decreased employment and lower farm income. Preliminary 
March data indicate that income from salaries and wages dropped again. : 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL * 
200 a SOCIAL SECURITY; 
Se //ZLINT y Y 200 
ZANDY 
DIVIDENDS 7% 
* PROPRIETORS AND RENTAL INCOME 
150 7 See 4 150 
100 100 
Y SALARIES, WAGES, ETC. 
50 50 
Y 
j | 
fe) YH ay Eee fe) 
1939 1944 1946 1947 1948 JF MAMI JASON DY FM AM I J AS ONO ST FM AM I J OAS ON ODO 
F 1947 1948 1949 
TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, /947 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 


























Total Salaries, wages, | Proprietors’ sas Social security 
Period personal and other and rental Pane wenn and GI pay- 
income Jabor income income ments 
a i a i i 72. 6 45. 7 14. 7 9. 2 3.0 
SE EE ee 164. 5 116. 1 34. 1 10. 6 3. 6 
AS ee ee eee 170. 3 116. 8 36. 0 11.4 6. 2 
a SRE A ae a 178. 1 111. 4 41.8 13. 5 11. 4 
Er Oe eer er: 195. 2 121.9 46. 0 15. 6 11.7 
es ale 213. 6 134. 3 50. 9 17. 2 11.1 
Annual rates, seasonally adjusted 

NS Be ee ccnmdnl 208. 8 129. 3 51.8 16. 5 11.3 
a a ial 206. 4 128. 8 49. 6 16. 6 11.4 
RE Nc oe 205. 7 128. 5 48. 4 16. 6 12. 2 

ae ali cai andthe mini 208. 6 128. 8 51. 2 16. 7 11.9 

i a a 209. 2 131. 0 50. 4 16.8 11.0 

| Se: 214. 4 133. 4 53. 0 16.9 a3, i 
RES A eS 214. 8 135. 5 51. 2 17.0 11.1 
i a a il 216. 7 138. 0 50. 3 17.3 11.1 
EE eee 217. 3 138. 8 50. 4 17.5 10. 6 

7 —-—ssi‘t I. SIRT 218. 5 139. 6 50. 7 17. 8 10. 4 
November. -_...._._------ 219. 9 140. 1 51. 4 18. 1 10. 3 
SSE aenaqars 221.0 139. 8 52. 1 18.4 10. 7 

BOG Ms concccncusstccs 219. 2 138. 4 51. 4 18.3 11.1 
February ...........-..--.- 216. 3 136. 8 49. 7 18. 3 11.5 
Ea 214.3 134. 5 49. 0 18.3 12.5 








1 Preliminary estimates. Data became available after chart was prepared. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 























————— 
CONSUMER INCOME, SPENDING, AND SAVING 


In the Ist quarter of 1949, consumer spending declined for the first time since the war period. 
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BILLIONS OF DOLLARS 
250 : 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
: yy Y/ 
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y ogetete Kee es eevee S55 
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* PERSONAL INCOME LESS TAXES 
baad PRELIMINARY ESTIMATES BY COUNCIL OF ECUNOMIC ADVISERS 


SOURCE: DEPARTMENT OF COMMERCE. COUNGIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 




















Disposable | Less: Personal . 
Period ersonal consumption fate a 
income ! expenditures sate 
BORD. . cca eee a 70. 2 67. 5 2.7 
RE EIA a ae 75. 7 72.1 3. 7 
EAE IGT LTR IT 92.0 82. 3 9.8 
SNe ME eee Se ee ee 116. 2 90. 8 25. 4 
IER ES RE SE ARR NS EE eS 131. 6 101. 6 30. 0 
eS ee Ccce cineca nedeieaseeanee tee 145. 6 111. 4 34. 2 
MN cc. cin tsegkbeendoes eGund@nineenoedessbucceaeseas 149. 4 122. 8 26. 6 
I ead as oie ae ae Be ee a cere 159. 2 147. 4 11.8 
RARDIN ACO EERE NE 173. 6 164. 8 & 8 
DDC its cours wabsan be sedusGtandee SER cee eeee Ur eeeaece 192. 6 177. 7 14. 9 
Annual rates, seasonally adjusted 

aS ee ne a 175. 0 165. 6 9. 4 

TIT in si tarintenendiahdimaninbieeineaaaainll 180. 9 171.1 9.7 
in. cnc necemmsasabiobeieenieneete 183. 9 172. 5 11.4 

TS + cctccneciewnetipanboweaadmndiiedin 190. 2 177. 3 12.9 

1. iin aadwmbbanieaseneneaanniatill 196. 2 180. 1 16. 1 

I, ,caccnccueanedsnchesusecebenheoks 199. 4 181. 0 18.4 . 
Os BE vcctcbitsctsdbandscescacdicensiosdal 198. 0 178. 0 20. 0 














1 Income less taxes. ati 
2 Estimates by Council of Economic Advisers; based on preliminary data, 


Norts.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 













































































PER CAPITA INCOME’ 
A decrease in prices during the Ist quarter of 1949 more than offset the decrease in per capita 
income. This resulted in a small increase in the real purchasing power of consumers. 
DOLLARS DOLLARS 
1,600 1,600 
SEASONALLY ADJUSTED ANNUAL RATES 
a 1948 DOLLARS** ~~ = =< i. 7 
4 me 
- sn a) ee TS ott 
L 
1,200 4 = 1,200 
4 
4 
7 
= ae 4 al Te al 
- 
800 800 
CURRENT DOLLARS 
400 400 
) | | ! | | ! ! | | a | | | | | | } ) 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 . =. - = FF & Ye. 2 S 
1947 1948 1949 
® PERSONAL INCOME LESS TAXES. ##& PRELIMINARY ESTIMATES 8Y COUNCIL OF ECONOMIC ADVISERS ° 
*® CURRENT DOLLARS DIVIDED BY THE CONSUMERS PRICE INDEX ON THE BASE 1948/00. 
COUNCIL OF ECONOMIC ADVISERS 
SOURCES; DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR (EXCEPT AS NOTED). 
| Per capita disposable personal Sinmeene 
| ; 1 onsum 
Period | . ee price index* 
| urrent 1948= 100 
| pe et 1948 dollars * 
Did tl diac aeeeseebeenitedeeenewenws $536 $923 58. 1 
DD) icibéih teeta eae rnteeeehaneakeines 574 981 58. 5 
DT Vite@aneweketaesiebiusnsmeaeeeedasnveucéestaccassx 691 1, 125 61. 4 
Dl ntchembitinenniitobunnti¢piageenebh inna tnbeeets 863 1, 256 68. 7 
iadneceedwsgdeececenniavenessnanseeoanadiesnenenes 964 1, 306 73. 8 
DL ctC.CiubivkidedechwdieSebensebnenancecbetbesasiconond 1, 054 1, 391 75. 8 
i intial thihiieeneipaebainabaebthbinen ihe 1,070 1, 374 77.9 
i -cKigebicnenauabinidbitbleneberdsebntianiiéaeedate 1, 127 1, 351 83. 4 
ETE COE LE EE NT Te TO 1, 205 1, 294 93. 1 
Cc abkeehethaeweenhe6etbehepkeebsebwenngeseekeenes 1, 313 1, 313 100. 0 
Annual rates, seasonally _ adjusted 
adjusted or seasonal 
variation 
eT ee ee $1, 212 $1, 291 93. 9 
FE I cos cecccmcecenccesscsesvensensoess 1, 246 1, 291 96. 5 
a es eam adbeebetnas 1, 263 1, 289 98. 0 
cctencucsenbensebendsancneeebews 1, 286 1, 291 99. 6 
SSR Tee ee ene ENE 1, 318 1, 295 101. 8 
i ial wd saces ba nap pape tin dina Soe a 1, 351 1, 342 100. 7 
1949: First quarter ‘-_------- Pn ae 1, 336 1, 347 99, 2 














1 Income less taxes. 
2 Current dollars divided by the consumers’ price index on the base 1948= 100. 
3 The consumers’ price index has been roughly adjusted to take account of the understatement from 


December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 


4 Estimates by Council of Economic Advisers; based on preliminary data. 
Sources: Department of Commerce and Department of Labor (except as noted). 
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Average hourly earnings in manufacturing industries continued to drop in March, and were about 1 cent below 

the postwar peak reached in January. 
DOLLARS PER HOUR DOLLARS PER HOUR 

ALL MANUFACTURING INDUSTRIES RETAIL TRADE 
2.00 2.00 
MONTHLY AVERAGE MONTHLY AVERAGE 
1.50 1948 DOLLARS* 1.50 
oKs7| |derose y 
Pas | gis 

? ore RE eminent 

1.00 \ 5 1.00 _ Y A — 
CURRENT DOLLARS -—.7 
CURRENT DOLLARS 
50 po ap .50 
oLLLI LIT td (pili oLLLITILIIi tT) Gitlin tii iii iii iti iii) 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947, 1948 1949 
BITUMINOUS COAL MINING _ BUILDING CONSTRUCTION 
2.00 MONTHLY AVERAGE | pr ~*as — 2.00 1948 DOLLARS * ‘nal 
1948 gf DoLLaRS* Fn ae 
~ e Pa 
—~s~ 
1.50 =/ 1.50 ¥ 
> 
CURRENT DOLLARS CURRENT DOLLARS 
1.00 A 1.00 
MONTHLY AVERAGE 
50 : 50 : 
oLLiititiis Pett tii} oLtLitititi 4) Uetrlii iit it 

40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 19487100, * SEE NOTE ON TABLE. 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 

















[Selected industries] 

















Manufacturing Retail trade Bituminous coal mining Building construction ! 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars ? dollars dollars 2 dollars dollars 2 dollars dollars ? 
1939 monthly average__------.------- $0. 633 $1. 090 $0. 536 $0. 923 $0. 886 $1. 525 $0. 932 $1. 604 
1941 monthly average_-_.----------- . 729 1. 187 . 568 . 925 . 993 1. 617 1. 010 1. 645 
1944 monthly average-..-..--.------ 1.019 1. 381 . 724 . 981 1. 186 1. 607 1, 319 1. 787 
1945 monthly average.-...---..----- 1. 023 1. 313 . 773 . 992 1. 240 1. 592 1. 379 1. 770 
1946 monthly average___.-..-----.-- 1. 084 1. 230 . 878 1. 053 1. 401 1. 680 1. 478 1. 772 
1947 monthly average____-..-------- 1, 221 1. 311 . 991 1. 064 1. 633 1. 754 1. 681 1. 806 
1948 monthly average *_____-...----- 1. 327 1. 327 1. 067 1. 067 1. 897 1. 897 1. 848 1, 848 
ee Se nddicnwsennensacsanss 1. 287 1. 316 1. 050 1. 074 1. 826 1. 867 1.791 1. 831 
Dl istndubideatinaauninanies 1. 289 1. 322 1. 044 1. 071 1, 842 1. 889 1. 786 1. 832 
RSS 1, 292 1. 306 1. 055 1. 067 #1. 821 41.841 1. 804 1. 824 
SRS eae 1. 301 1. 306 1. 064 1. 068 1. 841 1. 848 1. 815 1. 822 
ARERR RS ERE ae 1. 316 1. 312 1. 070 1. 067 1. 850 1..844 1. 836 1. 830 
 SRESURe Se 1. 332 1. 312 1. 077 1. 061 1. 936 1. 907 1. 862 1. 834 
| SS eee 1. 349 1. 324 1. 080 1. 060 1. 967 1. 930 1. 874 1. 839 
Ee 1. 362 1. 337 1. 086 1. 066 1. 970 1. 933 1. 895 1. 860 
RETESET 1. 366 1. 347 1. 080 1. 065 1. 959 1. 932 _ 1.892 1. 866 
i Bs 1. 372 1. 364 1. 084 1. 078 1. 951 1. 939 1. 906 1. 895 
eres 1. 376 1. 375 1. 072 1. 071 1. 960 1. 958 1. 915 1. 913 
Se NS cinsececessseennn 1. 381 1. 384 1. 110 1, 112 1. 949 1. 953 1. 920 1. 924 
CE  nnincwnctichenektwae 1. 377 1. 395 1. 104 1. 119 1. 964 1. 990 1. 934 1. 959 
inte ea ewe 1. 372 Ee lictucecumecsleascsbeveenslaeds ou Uesewod bes ecec ce eeeisscesees ee ee hd 























1 Data prior to 1948 not exactly comparable with later data. 


2 Current dollars divided by consumers’ price index on the base 1948=100, See note 3 to table on page 24. 
* Preliminary estimate. 


‘ Based on pay period during coal stoppage. 
Source: Department of Labor. 
























































































































































The combination of shorter hours and lower hourly earnings reduced average weekly earnings in 
manufacturing industries in March to $53.37 — $1.64 below the all-time peak of last December. 
DOLLARS PER WEEK DOLLARS PER WEEK 
Q MANUFACTURING RETAIL TRADE 
so * “\1948 DOLLARS ** so MONTHLY AVERAGE 
4 ue ony? et aoe | 
1948 DOLLARS** 
4 & ; — pe --— SS 
CURRENT DOLLARS ad ro —— 
2 
CURRENT DOLLARS 
“dj a 
MONTHLY AVERAGE 
0 ewes aS pop pep Waeeeeeeeee (e) Sere eS eS! aoe eee pep ta pop t iy 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BITUMINOUS COAL MINING BUILDING CONSTRUCTION‘ 
100 100 
MONTHLY AVERAGE MONTHLY AVERAGE 
ne 
80 1948 DOLLARS a 80 I a ae ee 
wt ~ @ew, * OLLARS** 
mx of \ —_ 
et | donot ed 
Sienna = } 60 + . e zs = 
| / 
| ; 
CURRENT DOLLARS CURRENT DOLLARS 
—— 40 ies 
—— 20 —— —__—__-—— = -— +f — —__—— — ——4 
vy EE Pe ae ae ee ay a Ya Were e eee Lee ee eee OR ee eT ee ee ee ae ae ae eae ee THerakee eee Cree ee eee eee eee ee ee ee 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
* EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS ** CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1948-100 
SOURCE: DEPARTMENT OF LABOR. 7a oe oe ane COUNCIL OF ECONOMIC ADVISERS 




















[Selected industries] 


























Manufacturing Retail trade Bituminous coal mining | Building construction ! 
Period ; | | 
Current 1948 | Current | 1948 Current | 1948 Current 1948 
dollars dollars? | dollars | dollars? dollars | dollars? dollars dollars ? 
| | 

1939 monthly average_________-_---- $23. 86 $41. 07 | $21. 17 | $36. 44 | $23. 88 | $41. 10 $30. 39 $52. 31 
1941 monthly average_____---------- 29. 58 48. 18 | 21. 94 | 35. 73 | 30. 86 | 50. 26 35. 14 57. 23 
1944 monthly average______-_----_-- 46. 08 62. 44 | 26. 58 | 36. 02 | 51. 27 | 69. 47 52. 18 70. 70 

1945 monthly average... ..--------- 44. 39 56. 98 | 28. 31 | 36. 34 | 52. 25 | 67. 07 53. 73 68. 

1946 monthly average______-_------- 43. 74 52. 45 | 32. 55 | 39. 03 58. 03 | 69. 58 56. 24 67. 
1947 monthly average________----_-- 49. 25 52. 90 36. 67 39. 39 | 66. 86 | 71. 81 | 63. 30 67. 99 
1948 monthly average *______-------- 53. 15 53. 15 39. 83 39. 83 | 72. 06 | 72. 06 68. 85 68. 85 
nn cnsuahenpas 51. 75 52. 91 | 38. 33 39. 19 | 70. 54 | 72. 13 | 65. 16 66. 63 
eit ai ccnn cdamanbonde 52. 07 53. 41 | 38. 89 | 39. 89 | 74. 84 | 76. 76 | 65. 87 67. 56 
eR ann ee 51. 79 52. 37 | 39. 27 39. 71 | 449. 53 | 4 50. 08 66. 45 67. 19 
a blaine es ae 51. 86 52. 07 | 39. 84 | 40. 00 | 74. 08 | 74. 38 | 67. 22 67. 49 
ih Riis diam inne pulbebbetuie 52. 85 52. 69 | 40. 52 | 40. 40 | 73. 87 | 73. 65 | 69. 53 69. 32 
te 5a ans wel bbl eadach 52. 95 52. 17 | 41.19 | 40. 58 67. 62 66. 62 | 70. 47 69. 43 
NR ee tite abeidiebenns 54. 05 53. 04 | 41.19 | 40. 42 | 78. 10 | 76. 64 | 70. 91 69. 59 
intncsncineiinnkenion 54. 18 53.17 | 40. 48 | 39. 73 75. 52 | 74. 11 71. 29 69. 96 
ee. tn wn ditelinintes 54. 65 53. 90 | 40. 32 39. 76 | 76. 40 | 75. 34 | 70. 59 69. 62 
ile ein Aeon lpiate 54. 56 54. 23 | 39. 67 39. 43 | 73. 52 | 73. 08 | 69. 39 68. 98 
lilac ica 55. 03 54. 96 | 40. 62 40. 58 75.79 | 75.71 | 72. 33 72. 26 
O00D) eemeee 85. .........<6.....- 54. 41 54. 52 | 41.79 | 41. 87 | 76. 84 | 76. 99 | 70. 96 71. 10 
EE Sen nnneneseenes 54, 25 | 54. 96 | 41. 56 42. 11 | 75. 65 | 76. 65 | 70. 38 71. 31 
een ena 53. 37 | 53. 91 | ee eee 








1 Data prior to 1948 not exactly comparable with later data. 
2 Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24. 
3 Preliminary estimate. 
4 Based on pay period during coal stoppage. 


Source: Department of Labor. 




















FARM INCOME 


Cash farm income increased seasonally in March, and was about equal to that in March 1948. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
4 


q 





MONTHLY AVERAGE 


i948 DOLLARS 








CURRENT DOLLARS * 























0 a oS a 2 Se oe ee BSSSSSRPSRESRARSSSSEARSS eRe assessed 


1939 40 41 42 43 44 45 46 47 48 J FMAMJIJASONOVF MAMI JV ASONODJY F MAMI JV ASONOD 
‘1947 1948 1949 








* INCLUDES CASH FARM INCOME FROM FROM MARKETINGS AND GOVERNMENT PAYMENTS 
** FARM INCOME IN CURRENT COLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST AND TAXES, 1948-100 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 


























: Prices paid by 
yo keg farmers (incl. | Farm income 
Period sapeace t interest and (millions of 
dations) ; taxes) 1948= | 1948 dollars) * 
, 100 2 
Pee eet OND... ch eeigenendee cakes kee euenwe 723 49.8 1, 452 
DD ST DUNN. kc 5 vox hho sewecccccccisceccusus 981 53. 0 i, 851 
Pee MUD BUNUN soa ok on cece cds cccdnccccecuscsce 1, 340 60. 2 2, 226 
es 6 oh cease anu ehniaeubenene 1, 678 65. 1 2, 578 
De ROIS BURINOO. 6 oso ne eee ce ccc cicemecnncssens 1, 753 67. 9 2, 582 
a a sa wining el adie aminiene 1, 857 69. 1 2, 687 
DeeaRO tte DUOUNNG. 5 onc dencccecctumimemsounewese 2, 136 77. 5 2, 756 
St Cc cecancediusinthestontenstetehebaens | 2, 542 92.8 2, 739 
De TD WUTEIOS 6 ooo cick eecbdenundamenewecncasans | 2, 609 100. 0 2, 609 
Re I 8 oa on  Rabeos Cae ceke eee eunee 1, 862 99. 6 1, 869 
is in ia: hs is dc aoe liicake an mide heii dee ibin eee 1, 932 99. 2 1, 948 
Dt tennegsanivestashdenntabenmaudawseneenten 2,075 100. 0 2,075 
Sais Seine snaceic dd aecee aia bhunuelbeabies | 2,119 100. 4 2,111 
NE as cinintiakinienwbid incised Secabeenentna tice | 2; 437 100. 8 2, 418 
PR Skins kd edd ki edibebhnemmen dees ied 2, 693 100. 8 2, 672 
Din: st rtivtknnds Pebbevasaiuebhdbewianseien | 2, 722 100. 8 2, 700 
I ae rn nn nee ny ee | 3, 132 100. 4 3, 120 
Na ad ee ek PO ey es cette eA 3, 714 100. 0 3, 714 
cE ee PRE A eee SP RR ee 3, 314 99. 2 3, 341 
SR PETE SS eyo UD Pear 2, 740 99. 6 2, 751 
ET SRS Rs ELON Nm eR CM 2, 383 99. 6 2, 393 
a id adit ee aiel eel ee | 1, 783 98. 4 1, 812 
Marek *_......... ibaa 1, 940 . 988 1, 964 














1 Includes cash farm income from marketings and Government payments. 

2 Converted from the reported base, 1910-14=100, to the base 1948=100. 

3 Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1948=100. 
4 Preliminary. 


Source: Department of Agriculture. 















































































































PERSONAL CONSUMPTION EXPENDITURES 
= Sow * cps canon alga goods more than accounted for the drop in total consumption 
ese 
; 7 =f | ; 
ee - wi 
i939 194419461947 1948 Sas as aes 2 4 - 7 3 : aa 

















{Billions of dollars] 





























Personal consumption expenditures 
were Nondurab Durab 
ondurable urable : 
Total goods goods Services 
Dt hpsenandeinbonhioenetenéeneeneennernonenaws 67. 5 35. 3 6.7 25. 5 
incbbevesannenetestuenenebeesnaneneeeesenes 111.4 67. 5 6.9 37.0 
ihcccebneeuseneusweeasscnoennsenesennensens 122. 8 75. 4 8.3 39. 2 
ican See eedeousseteueunsesesereesee 147. 4 87.5 16. 2 43. 6 
il insesdékedenbtetsteretadhensnacennnanenenes 164. 8 96. 5 21.0 47.3 
Dbseuarecntatonsesuntudsdcnunsenseceuneneed 177. 7 103. 6 22. 7 51. 4 
Annual rates, seasonally adjusted 
i ea 165. 6 96. 8 21.1 47.7 
a 171.1 100. 2 22.1 48. 8 
Be  iccntcnssccnnumepensenecencs 172. 5 101. 4 21.3 49.8 
ES ne ee 177. 3 103. 7 22. 8 50. 8 
ti. pi ndtnacteteineicnaienedaiad 180. 1 104. 3 23. 7 52. 1 
Fourth quarter............... Krpetcsonens 181.0 105. 1 22. 9 53.0 
et inisnnkindbneewdevahudnwnwee 178. 0 102. 0 22. 5 53. 5 

















1 Estimates by Council of Economie Advisers; based on preliminary data. 
Norg.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted), 
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Consumer credit increased $43 million in March. Some expansion in instalment credit (loan and 
automobile sale) was offset in part by small declines in charge accounts and other consumer credit. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
20 20 
18 18 
16 b, 16 
14 Yj Yj 1a 
UY; 
12 UY 12 
OTHER CONSUMER CREDIT 
10 ma 10 
8 Z CHARGE ACCOUNTS 8 
6 Y ve 6 
x sone : 
4 ‘i 4 
a : INSTALMENT CREDIT 
2 2 
fe) = i 
1939 1943 1946 1947 1948 JFMAMJSIJASON DJF MAMI JASON DST FMAM I J AS ON D 
END OF YEAR 1947 1948 1949 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
, Instalment credit 
Total 
Other 
. vail consumer Charge 3 
End of period credit Automobile | Other sale accounts ae 
outstanding Total sale credit and ” 
credit loans 
ree See eee me 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
ee ee eae eee 5, 378 2, 001 175 1, 826 1, 498 1, 879 
|. See ee ae d 10, 191 4, 000 544 3, 456 3, 054 3, 137 
. eee eee ce ne 13, 673 6, 434 1, 8B! 5, 283 3, 612 3, 627 
MS ch ego ctee aa teuaotoeret ese 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
1OS8: Pepruaty.........<.6.2.cd<s 13, 302 6, 548 1, 254 5, 294 3, 061 3, 693 
J eR ee a 13, 805 6, 821 1, 367 5, 454 3, 275 3, 709 
ES Ee eee she 14, 059 7, 094 1, 468 5, 626 3, 236 3, 729 
ES Se ye: ee 14, 311 7,318 1, 536 5, 782 3, 245 3, 748 
MND x anh Ohara scp ee ened 14, 669 7, 533 1, 602 5, 931 3, 352 3, 784 
ARE Ere Se a 14, 723 7, 738 1, 689 6, 049 3, 185 3, 800 
SS ee ere ee 14, 916 7, 972 1, 781 6, 191 3, 130 3, 814 
Er ere 15, 231 8, 190 1, 858 6, 332 3, 227 3, 814 
oo ee 15, 518 8, 233 1, 889 6, 344 3, 457 3, 828 
MOUOINNOE. oo ce adsenas 15, 739 8, 322 1, 922 6, 400 3, 557 3, 860 
POSGMUEr. 2. ces ncceu ede 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
SE es occmcenwedinn 15, 749 8, 425 1, 965 6, 460 3, 457 3, 867 
8 eee 15, 336 8, 340 1, 996 6, 344 3, 176 3, 820 
Maron *..... 2... -2.22<-sccuce 15, 379 8, 447 2,113 6, 334 3, 141 3, 791 





























1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 
2 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 





MONEY, BANKING, AND FEDERAL FINANCE 



























































































































After a contraction in January and February, bank loans increased in March. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
125 125 
TOTAL (All commercial banks) 
100 mone 1D 
INVESTMENT IN: 
> U.S.GOVERNMENT SECURITIES 
75 —__——| 75 
50 ————d 6D 
iy 
44 SEC RITIE 
Yi SUMERY pe rpiahegOO AAI : 
INVESTMENT {GY ee anes cae nes asst 
S505 OO S SS Soe 
conenaen — L ae oe 
25 ar ae Se —--- 25 
see oe 
ae 
r@) "eters | Pe! 0” * ‘ee 4 BPs Phe! ae | | | | | | | { re) 
1929 1939 1945 ery eBPare MAMJIJAS OND JF MFAMS J AS ON D 
END OF YEAR 1948 1949 
END OF MONTH 
SOURCE: Board of Governors of the Federal Reserve System "PRELIMINARY ESTIMATE Gauncit of Economic Pre reres 
[Billions of dollars] 
Total Investments 
End of period loans and Bank loans 
investments U.S. Other 
Total Government | securities 
securities 
ERY RE EOE ae AO OE ee ee 49. 5 36. 0 13. 5 4.8 8.7 
REESE ae a gS et a eee 40. 7 17.3 23. 4 16. 3 7.1 
a 124. 0 26. 1 97.9 90. 6 7.3 
A a eS 114.0 $1.1 82. 9 74.8 8.1 
ae a aa ia a a eae a 116. 4 38. 1 78. 3 69. 3 9. 0 
aa ad ils we as Sain abd aia wads 114. 3 42.7 71.6 62. 5 9.1 
Be Se tiinctconcanankenewenncaneaes 115. 5 38. 7 76. 9 67. 9 9. 0 
a a 113. 6 38. 9 74.7 65. 5 9. 3 
EE EE Ee oe 114. 3 38. 8 75. 5 66. 3 9. 2 
SY one 114. 5 39. 4 75.1 65. 9 9. 2 
as a ae ed as 113. 9 39. 9 74.0 64. 8 9.2 
a a a nde ele 114, 8 40. 1 74. 6 65. 3 9.3 
IE EAE FT A aa en 115. 1 40. 6 74.5 65. 1 9.4 
EOE ESET CR er ee 113. 6 41.7 71.9 62. 5 9. 4 
RO ls ne oe wie ease 114. 1 41. 6 72. 5 63. 3 9. 2 
i oe aad ts einige val er enccakid 114. 2 42.3 71.9 62. 8 9.1 
CS ea eee ee 114. 3 42.7 71. 6 62. 5 9. 1 
Be Se i ccocecnddbedhesnnedapeeeun 114. 4 42.4 72. 0 63. 0 9.1 
a a ie ae hs ee ea al 113. 4 42. 0 71.4 62. 2 9. 1 
a ee 112. 4 42.3 70. 1 60. 9 9. 2 




















1 Preliminary estimate. 


: Nots.—Detail will not necessarily add to totals because of rounding. 
ee Source: Board of Governors of the Federal Reserve System. 























MONEY SUPPLY 


Money supply declined again in March by about $2 billion, chiefly as a result of reduced demand deposits. 


BILLIONS OF DOLLARS 

































































































BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 

( EXCLUDING U.S. GOV'T. DEPOSITS) 
175 ~y 175 
150 + os 150 

TIME DEPOSITS. 
125 - is ie * ett ~ 125 
100 |— 100 
75 - 4 75 
50 + —— 50 
25 a © - “. < OOO ea a 25 

ieee : sie ee 
ORO De eters 
~ CURRENCY Akos coos ee ee 
; xX ote od sete as . se emer 
o LLB ee Mn See Se epee Sees Ses Sete te taeee oe Se SS tee SPAN SOs Me eee he So Binet eerie ee venue © 0 
1939 1943 i946 1947 1948 JF MAMI SDT ASONO STF MAMI STD ASGONO ST FMAM SI FS ASEON O 
END OF YEAR 1947 1948 1949 
4 
END OF MONTH 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 








COUNCIL OF ECONOMIC ADVISERS 




















[Billions of dollars] 

















| Currency Adjusted . 
. | Total money | : Time 
u 1 1 m ° 
End of period | supply te ~~ = — deposits 2 

II sa: cats chelate aida enn lelea aie shinies aoe 54. 6 3. 6 22. 8 28. 2 
i dcosttebiddupabanmeanniinebinbignatiaiadadiann 63. 3 6. 4 29. 8 27.1 
ll citinmhinwbebesackbatatehiakesehaabnaénae 76. 3 9. 6 39. 0 27.7 
IIIT ss cvinitysihieh nen te deeailidadneeteh Aeabitn tetintoitn teat anid 112.3 18. 8 60. 8 32. 7 
SEL LLL LEI TLS LS LISI NT OLE. 150. 9 26. 5 75.9 48. 5 
Dl ndkitimaddmindeksdiniadnninn nd hawadhbuuaia 164. 0 26. 7 83. 3 54. 0 
EET OR ILLEGAL LI Dee AAT 170. 0 26. 5 87.1 56. 4 
ll tkdiind dpebanaéuadoumiendeaasadheeakheabah 168. 7 25. 7 85. 8 57.3 
ee 167. 1 25. 7 84. 6 56. 8 
SII siciinca idk ech tasdeineinni nist iene daleapiineelaaaaaaehde 164. 0 25. 6 81.5 56. 9 

Ss ssn: chemnidaticaiaschie thahise edie aleiiowdihieusinddiead tt 165. 0 25. 4 82.7 56. 9 

ink} bndiscbnddndceiemenaneneiamheeniiee 165. 2 25. 4 82..8. 57.0 

Hh nnitticnmnudigwenntsencumetinaiandiimeiiiide 165. 7 25. 6 82. 7 57.4 
SE EA SI 166. 2 25. 5 83. 4 57.3 
DA. .cdscasseeenadecnhetantmmaiaanin 166. 7 25. 6 83. 8 57.3 
SI dcddnneccnentucsethesdebendaann 166. 9 25. 7 83. 9 57.3 
0 See ree 168. 0 25. 7 85. 0 57.3 
TN Oe Aare 167.9 25. 9 85. 0 57. 0 
ncucsennendnkatiomieteekinmbnee 168. 7 25. 7 85. 8 57.3 
eye ee 168. 0 25. 2 85. 3 57. 6 
icine ktctnnneedetences eiianmnian * 166. 1 25. 1 83. 3 57. 7 
i nh cee dca las i eee ales 164. 0 25. 0 81.0 58. 0 














1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
lection. 


2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 
* Preliminary estimate. 


Norgz.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 




























= a 
FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The cash surplus of about $3 billion during the first quarter, which includes the seasonally high 


BILLIONS OF DOLLARS 


March tax receipts, was less than half as great as during the same quarter of 1948. 





BILLIONS OF DOLLARS 





CASH RECEIPTS 
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CASH PAYMENTS 





























+8 
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1946 
| +8 
EXCESS OF CASH RECEIPTS 
—++4 
Bn _ ia : 
EXCESS OF CASH PAYMENTS 
-4 
1946 1947 1948 = . 1949 


CALENDAR YEARS 


SOURCE: ‘BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 


COUNCIL OF ECONOMIC ADVISERS 

















{Millions of dollars] 





Calendar years 


Federal cash 
receipts from 


the public ! 


Federal cash 
payments to 
the public ! 


Excess of re- 
ceipts (+) or 
payments (—) 





Calendar year total: 


, aaa 


Quarterly total, not adjusted for seasonal: 
gS EEE TS Se 
id a a einipieel 
a i a eas le ci iene 
ee id ioe eee aSanaesenenentl 


Ee gdb Decie banc cbcdbacumatacuun 
SEES SOR ee See pees 
in tien aaedadendebenewninbebe 
inne cbepee ced wewmeawd 


i iden a cennmeead eke mae mane 
EET A ee ON 
de caine cemeenenheeieneasede 
ss cn emncenenidephenssudeeneewen 





I TD 





41, 426 
44, 279 
44, 920 


12, 632 
9, 462 
9, 702 
9, 630 


14, 345 
9, 847 
10, 220 
9, 869 


15, 037 
10, 238 
10, 085 
9, 560 


13, 122 








41, 372 +54 
38, 584 +5, 695 
36, 954 +7, 967 
12, 244 +388 
12, 008 — 2, 547 
8, 449 +1, 252 
8, 671 +959 
9, 163 +5, 182 
10, 628 —781 
10, 257 — 37 
8, 536 +1, 331 
8, 637 +6, 400 
9, 033 +1, 205 
8, 798 +1, 287 
10, 486 — 925 





9, 931 +3, 191 





1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 
viously, they were reported as expenditures. 
2 Preliminary estimate. 


Nors.— Detail will not necessarily add to totals because of rounding. 


Source: Treasury Department and Bureau of the Budget. 
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